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FINANCIAL NEWS
AND COMMENT

Another Large Cash Gain by the
Banks in Past Week
Indicated.

EXCHANI

FOREIGN

I FIRM

Mattars of routine were about all that
ohtiuded themseives on Wall Street ate
tentlon wvesterday. Such actual develop-

GOSSIP OF WALL STREET.

Borrowing From Stockholders,

One more company was added vester-
day to the et of companies which have
passed thelr dividends sinee the outbreak
of the war, A number of companies have
also deferred taking action at the regular
time and others have pald in scrip. The
list grows dally and is already an Impos-
ing one. Tha holder of shares in theae
companies, however, would do well not
to take fright hastily at thess announce-
ments,  Inthe present situation the passing
of a dividend does not necessarily indl-
cate an inabllity to pay. It is not even
an infallible slgn of a weak financinl posi-
tion, except perhaps in the sense that the
position of all corporations 8 weakened
by the new conditions In the capital mat™
ket brought about by the war. Some lines
of business have of courmr been adversely
affected In a direet way by the war. Hut
undoubtedly thers are many others not

'SOLUTION OF COTTON |

PROBLEMS IN SIGHT

Troublesome Questions Gradu-
ally Cleared Up by the
Committees,

INUCREASE IN COMMISSIONS

While many troublesome
remain to be adjusted, the outlook for a
®olution of the ecotton contract problem

detalls atjll {

HE oniiu MARKETS,

Advances “o!o 'lol Held —En
List Was Irregular,

No merious declines took place in whutr
yeatarday, but traders admitted dllan-
pointment again over the trend of values. n
There was enough selling by the Armour
concerns and by varlous commiasion
houses to aatinfy the demand. The Ar-
mour offerings wera principally in !'ha‘
nature of hedge sales; the others rep-,
| resentad profit taxing, |

ixport demand was less urgent. !ulni
to foreigners were estimated at 500,000
bushels. The secrecy surrounding the ex- '
port dealings at this atage is greater than
ever befors in the history wof the trade.
And the methoda of consummating trades
are also extraordinary In (nstances. One

..|B.&0.T0PUSH HUGE
BLANKET MORTGAGE

Sharecholders® Meeting Called to‘
Consider New [ssue of
8600,000,000.

Exeoutor

EXPECT TO PAY HIGH RATE |

The Baltimors and Ohle TRallroad |
Company s planning te put Into onern-'
tlon within a short time the §500,000,000

Chartered 1822

The Farmers’ Loan and Trust Company

Nos 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
- ' New York.
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Travelors’' Letters of Credit, Foreign Exchange,

Trustes

ments as there wera did not indicats any | 80 uff:‘lfd who have ample Tunda o -vm':- and contingent guestions har grown not=| of the large exporters cHas an occurrance Mnnk.t mortgage which it was re- .
particular shange (1 financal or business :I-»':l‘:.:-n ‘:]_l’:';;‘"‘:: ".;"";h':_": :lr::{lr “;‘:“ ;"_‘.-'_ ably elearer. The examination of thethis week when a domestic fish conearn imﬂod to be consldering last June. ‘-‘lr‘: Admnlimamr Gll{ll"dla_n
condidons, certainly not for the worse. | (o™ o0 aiocte m" the capital mnrluf‘t 1o | membera of the exchange with regard | purchased 40,000 bushels of wheat for 'culars are now belng sent out to the
Laondon advices continued 1o employ the | cleared up. At present the prospect || 1o thelr attitude toward and participation | Norwegian account. The flsh interests | shareholders impressing them with the | s —— — E—— ~
word “easv’ in refercnce to the money | that corporatiine needing to ralse funds in | in the syndicate plan has been completed. | owad money to the ccmpany in Norway | necessity of attend!ing the shockholders'

) i L + . g, Seplaniper |4 #a
market over there l':' n'ﬂ:asmtluja -"1'1r1 only hﬂtul'lt' ll-' do ,..; The new tules und by-iaws have been | for importations and they were Instructed [ meeting to be held on November 16, :...'............. {To T"Frlq:':r‘l'r:\” v u"1'r'|' S )

The only featura of politics which eame 2r ::‘h’*"::.‘;l;“““"::;_::‘ ”'m"" :,":h”::_ approved by the board of managers and | to buy wheat and maks shipping arrange- | The morigage Is Intended to care for all % ONE., TWO AND THREV (=<1 11 o
in for much notice was the passing of the | uayreen, sven when large, should be care. | Posted for the necessary ten daye noties | ments for the balanoe of indebtedness. tho present needs wund future financial * lngflt"l:l;liil)\r "l'l“'.“?\l\.tl\b AT .\. .
Clayton antl-trust bill. The banking and | fully conmerved. If capital continues | prior to their adoption by the exchange |  According to Brodatrect’s the exports of ;"““’rﬂ"'ﬂ"‘ of the company for a num- ® 4 AR OF ; .
business community has  observed the [ searce dividends will continue to be pald | ag 4 whole, Some time during the com- | wheat and flour for the week ware 8,127,- ;\":’m’:;,‘ - om;ne » '
completion of the political programme at|sparingly. Tn other words, corporatlons | jne wepk a report s expected on the saception Of the et morts it -
Washington  with an acadenic regard | will borrow the money they need from | cleuring House question, with the possi- 000 bushels. The figures had no market | gage, which provides for tha further is- | # AW \ r et
lately  because  of  the more  press. | thelr own stockholders Instead of having | piiie that _Um‘,"m.ﬂl,m' may be adopted | “Mfect.  Tast week a record of 0,864,000 | sulng of §1,000,000 bonds each year for | § POgITAR] N
lig  =ulijects which Mhave had to| recoursa to the open money market. Tt .0 yorire the exchange opens, imahﬂn was established and the showing ."‘i““"‘.\'ﬁlﬂ. ‘tho ;evcrni mnr}.agﬁn of | g8 Jﬂlﬂlﬂl“.l the opemn Of ln'l.:'.\! A}.Q';ﬁ"\g'.\'\‘“\";‘r;l; A =T
w o dealt with \iso 1t has  been|!s a pollcy from which the stockholders The prospect for the full operation of | a Yenr ago was 8,149,000 bushels. Bince fu:ur ‘"rp"“‘: make no provision for ® v ] TICTPATION = CERTIFICATE "

that  much  of  the new  busi-| Wil benefit in the long run |“lo' syndicate proposal is belleved to bae| July 1 thess exports amount to 104,008, oﬂlcl:'la 'l?l”\:en;:nnr;n umll\-!r umr:'"::il:ul::: ® i Omce at ho' 46 “I a” % :rll‘}\l'!\llli\'l'”u‘.l:ll ‘:\1 \‘\' ‘
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ness restricting leglslution would not en- very bright. The attitude of the mem-|{ 000 bushels, against 76,000,000 in the] . © some time a plan for :nnklnu al ¥ Street, and offers to its de- ® AND OTHER DEPOSITED S8 1117
dure the tests awalting !t With respect Long Shots, | hership haw been encouraging in the ex- | same period -nfﬂljl‘!! ll"'lﬂ:’rl":'ﬂ!ld ﬂ:‘l!' mortgage covering the entire system and | @ ? g ';':"" I‘rm tn A hmu'----' A nig
ta the Clay toyg S LAY Wis  pro- treme There has been, almost without dl‘ﬂl‘ ofr temporarily, it is understood, ut - 2 and made upon the undersigned e
? One of the transactions reported to | reme. ) h @ L ita mubsidiary lne Ae ¢ Cn- 4 %

voked as to how much of it may have t0] .0  "baen put through by the commit- | exception, a mpirit of cooperation quite|as a counterbalancing featurs the farm| b:.luu:)d \rlnr':u:-"v‘;;ul‘r::irli:m:;n’:rk : POSI!OI'B all the .com -y 0 ihe Pentarered haiders of p ‘
he repealed or remain i dead letter under | oo T mings in charge of tis eash , removed from competitive strife, and the { ivement will be reduced. ness am it matures and to provide the iences of a Bank",g O'ﬁ‘-‘ ® ) Clncar . Twe T
tha conditions which the war ls going 0|, 4es (n llated mtocks is an interesting | welfare of the exchange as an organiza- Yestarday's intertor roceipla were """"l’m:-l- needed from time to time for ex- ® . * 4 B | ianued a . under said ugres
create for American enterprise one. This mala was a block of stocks|ton has bheen placed in the foreground. | 1,468,000 bushals, againat 1,742,000 & year | G, "o o company's propert) | # in the center of New York's . a'r'-’-lnr\‘-"rn'l':n:‘: 5‘1‘?'2".&«-'-‘!,?1 L e

A striking ltem of trade information nwrlr up of Allls-Chalmers common at 8, As one leading merber sald yesterday:| ago. The Modern Miller sai@ that farm- The amount of the blanket mortgage is ® . * ‘ . . . more than 109 of the whnla ny
was furnished by the statement of dry | (o oriean Linseed common at iy and | ‘This cawstrophe has turned the flerce |era wera indlaposed to sell much.  This plaoed. &t 600,008,000 owivk to laws' ih ) financia dﬂt‘ﬂét. @) | #anual parts represanted by partloins v
goods and merchandies lmports At the | poo inin g sommon at Ta. If this trans- | White lght on the entire membership, | authority also referrad to the ldeali Lo o, Tge 0l m ok provide that bonds | ¥ uxsmes or oz &, v, crarivG movam ass'n. 8 814 outeranding nnder sald sgrreine
port of New York. The return ‘hu“..'l!-h‘l!ﬂl‘l carrias any significance it ‘siand it has Lrought tha vellow astreaks | weather through the Lig winter wheat tmaged by rallroade In excess of three | w ’ ’."‘l'lﬂl }-ln\"ﬂl"hiﬁ.u made !~T‘ it .
hat the (nward movement of goods was| o e pha  ppseulative  Instinet s as|into boid reilef, Happily thess are very |area for fleld work. Yestarday there wera |, = 5 0 o0t of thelr capltal stock New Yerk Office: 46 Wall Street third paragraph of Sectlan & of Actiole
kkeeping well up to last year's lmporta- strong  AS  ever, even i\ for the few, but they will servae for tha purposs | heneficial rains east of the Mimsinsipp!. shall not be n legal [nvestments I,”‘_; Broekiyn ‘,M, Montague Street *nr- -a:l- fng..:-"-“.-;;r_.\..u.n"L h |
tinna The only eonclusion which can bae immediata present the demand for ar- | Of flcatlon in the future” The Liverpool market was dull and un- savifigs institutions, - The Baltimore and | 0#“"_ ',ﬁ" Fulton Street .‘:‘-rr:-l.‘ h"‘-d.".-l n'mlma'.lw-“' & of 1}
drawn from this is that A greal forelgn| . 1.0 ssema 16 converge upon (hoss It s believed that the detalls of the | pesponsive to our bulge of Thursday. Thia Ohio I8 capitalizsd at $212.000,000, thus | | Beries One, Two and Theas wod a .
tHauidation of commodities and manufacs ooy ghest type.  But probably thera | syndl plan =0 far as its operation 18| item furnished an axcusa to some of yes- |leaving an ample margn over the re- ‘........‘..“"... "'m'”"l undar auld agresmont . n
tured articles under way [s foreing ab-l liar an been @ time In Wall Strect | concerned will not eonauma much time in | terday's sellars.  Predictions that the wari b oo™ When the first Morteage ex- | s B e a TaAnae Aoy un nforasntd. 1o 5

prion lere. The fortnlghtly statoment|y g iaey when there was not a demand | Worklig The membars have stated|would terminata within thres hmmﬂh“ pires in 1948 this mortgage will constitute = i h-‘-ﬂ 51 TR Weneral offiras ot the Chiraks

idle freight cars showed a decrease | o o 01l oo called cheap stocks and prob.|to the mitiee the amount of cotton | weras not really an influence. In the event | S "g 070 n the property Rallways Company, 400 Foria @ P'o L 1
of A little mora than 5000 1y the net ;:.1\ therse never will ba while Walll which they wish to turn in at 9 conts, how | of much foracasts being fulfillad the Furo- t‘udarj ':h:' l’"’"!‘:‘”:‘ terman of the c“"‘. "r".ﬂ“ ‘ .“"' ' l CI ‘_:ﬂ .!"'.‘,"‘."}‘. 1 W et J
surplus in the last half of & prember, th's| qiraet exiats and human naturs i the| much they will he responsible for at 7% | psan grain seeding time will have passed Ihllnket MOrtEaRe the documsht Wil cover s JA558 AL tha hous ; ‘

l'ne off belng much less than In thej o o0” Tha Jowest priced stocks have a |cents and whether they will ba willing to|  Corn—The receinta of A car of newl . = 0 "o arom ,.,, the company and i and voting 4
previous four weeks, Wall Strset cons apecial appeal of their own to a certain | Pay the tax. All that remaina is to Je-|corn at Chicago turned the market AfAr | o wipmdiary lined.  Fach series of honds IOWA DIVISION BONDS | & ressiution to be prases .
facturcs as 1o the monthly tonmage ex- [ o oloni. " Parhaps this 8 partly | termine whether the responses hava been | early firmness. Tt was taken for granted | ' iopioy will bear such rate of \ntarsat ] Bt i T e :‘n.’;"““r“‘,_ o
hibit of the United States Steel Corpora-| . oiaa they are within reach of slim mtisfactory and adequats and to put tha|that the new crop movement was to he and denerally be in msuch form as to the caaltnl stock of the g | e
tlon made the maximum guess of a de«| L oihaoin and partly because the puhb- | blan into execution sarli-and heavy. The sageing of wheat || o 1aat the existing oonditions at tha As provided In th- Trust Mort l' ORPERY SL RS ARALAL mENInE of 1he stk
rreasa of 350,000 tona in unfilled orders| ;.. ke @ long shot. Tha reasoning| The riles and br-laws ware approved [prices and n lower Argentine market aleo | o0 o¢ their tesuance. They will, how- | Chicago. Burlington & 'lh:r‘\r::;- AT AR EPAT S l
during Baptember, ssems to bs that the stake iy small and | Practically as reporied by the committes. | had a mpathetic effect.  During the| o 0 "1 ha gecured by the same mort- | PAPY: dated October | i alm, an Thursduy, O-inl !

Announcement was made of a blanket | T e Tor gain untimited.  Tha | The changes concern the adoptian of Gov. | forencon there was mora or less short| 0 | $232,146.24 {a Ans” adfowrient thareof, or he ’
mortgage plan for the Balthinore and Ohleo, knowlsdge that Stee]l common was onca | ernment standard ind commereial Jifs | cavering on the weat weather complainta In furtherance of the plan to simplify ! ’ . | 1o La "'r'_';":"l in .I‘II|" "“'""l""“: I:" girect ;:
which 48 thus udded to the lengthening | pyoying around the Street below 10 s a | ferences abolitl * pro forma bilia, and | Quita a little rain fell in parts of all corn | "1 nwned by the Baltimore and [has besn set apart for the purchass and | then ensuing oans oo P :
liet of large rallrowds making compre- | o ont stimulus to the !magination | times of giving n ., Etates. Curing of the crop Is Impossible | .0 v 18 alaa proposed at the share- [ canesilation for Sinking }a]nf'l?bn-"! --.’: ADOLIPHEUE € BAR
hen=ivae plans for futures flnancing "Ik"‘ : Sl | \'.‘n'xiu.dh tl w o ot .."* \'. rest  centred unr-{ﬂ th;_lulrt"'lm’:“\-"'“;‘ a ied I.hn'l'ln..—u mesting to reduce the number of | ‘“’;‘: ’I"“:_"‘-‘l*f': U"-i";mth:"lu.l:”:r-n? l;.lf'.:‘;' : ::;:‘r:: ,“,\"' S s
sharehialders of the company will be askes wround the rula provie "ﬂ for an increan: ats—The foreign demand rasi M| o ! { tha different States erest 1 LREIT A tAuLY
to ratifty a refunding and improvement VEPRIS TR | i commissions. Thew: are ratued for the | axport aales of shout 400,000 bushels ((ENCESCEES L (s ryne This han | s 16 per cent. and arcrued intevest for | MR b AR
mortgages schane under which not mora Of the London Stock Exchangs prob :-'nu d turn of buying and selling for | Prices wera hisipad by this for a tima, an'”“l".‘“ heen done in West Virginla and ‘wr cent, Bonds, . i under the Agresment L
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eucapt by express vote of the shareholders. | fronting Wall Street the Economist speaks | p former rmte of $15. The ! Winnipag oats were being actively pur- | properties have besn acquired by direct | slon Honds.' ¥
The svndicate which took $40,000,0000f New | 1n ite latest lssun an follows: “Thera (8§« members of course is $10, com- | ehased for the Canadian Government. | ou.oeghin or merger. Tt {8 now planned l"l‘""l At the "fﬁ = TO THE HOLDERS Ol
York (‘entral 41 per cent, bhonds Inst | gtil] talk of the House being opened. In| g wit $5.050 Floor  hrokerage | Nulls said that 1,000,000 horass wera on " e th schame into effect in Oljo Sears _Bulidin on,. Mass., | BUFFALO, ROCHESTER &

Ing hear 1 f i ntha, a 1 bout the middle of next! - ire ralsed to 81 pes 100 bales . hat!laflelds in T 1 thesa ani- to carry this 3 % :ThuPH Octuber 15, llll-l at I‘!.:m o'clock RALLW :
spring has hean extended for six montha. la limited way, abou P i iinp ‘ o bty he battiefields in Furops ane The Baltémore and Ohio has maturing | P, M., when the bids =il be openad and the | EQUIPMENT =[RIks "0 1 1S D
It is understood that only about $5,000.- |month (October), but nothing an far ‘“'l The clear chirge —the commissionimals required heavy fesding. Hedge sell- {00, 1925 ahout $330.000,000. The pro- | accepted bids deciared Dua Novamber 1, 1018
noN of the honds remain to he sold, heen announced with refarence 0 set< on transactl or floos members which | ing and realizing ®ales, together with the | posed blanket mortgage will take care of In!‘n—-n nv1|“n eptad Honds wlil eeass ¢ ob) :- |‘ ...‘-,.l". ; )

Whaat after mome display of strength | tir machinery wherehy Stock FEx-|are closed out foe the round turn in tha | reaction In other grain, acsounted for the | i cave | DCtober : Loy ads by the Hultalo, R .
Wheat after some display « nEth jting up et Srd oiter anik Antrais Teft at LHE rald Bekte &bl L K {all of this as it matures and will lea ¢ ) DWARD . O'CONNOR, Cashler, | 0°0 180 nade by the Ruffalo 1t
reactid and closed at a decline, orn |change loana from bankers and other)sam at t d fleloming decline, thae company with a substantial amount Bo Oet. 1. 194 & Tltiaburgh Rallwas Company ta i
and oats follower] a =imilar coursas, Th-‘l'nl]rr‘h- ean be guarantesd, or lett stand ,‘l i) for the 100 hales. This was pritl. Provaions.Firmnesa ! hogs hl"lm‘rl.‘,ﬂ over to ecars for the needs of r‘-i — anty ‘T' ust Conpar Nea York as .
fecling in cotton circles was that between | ing aver a perind of yvears- or, 1lke l-nf|-'-|--cll' the o change mads hy the board | ¢hea market for a time,  Packern turned property for meveral vears, The Baitl | o ;"_“ bid iy s ’
the efforta of bankers and of trade 11- | ment, for the duration of the war The o managers, for the commities had re- | aaflera Omitaide support was not good. . 3 la . 5 tha’ Ml §

. ! more and Ohio usually spends between | he Bi
teresis matters wera shaping toward some | varfous schemes proposed wherehy  the | ported ar crease {n clearance charges  Cash demand for meats lacks volume |“';,‘ ""“'O_M ard 120 nm’. 00 A vear on WEEKLY REVIEWS OF TRADE. after No ¢
rrangaments which wouwld  lessen rhn'um-k Exchangs m!ght bhe restar for|to 32, One of the leading n hers, who | Chieago prices !fh-‘ hrr;ptrt\ It is sald that the ooire = ==t & ¢
dintress threatened by the prospact of ’l|'h'|-"rPM includa severn]l which  simply | has taken sthaps the most active part Open- High- Low. Clos. Prev .,ﬂ,-.-' has £35.000,000 ghort term  =notes New Condltlons Add to “.-‘l".n| 14 e
wrketable surplus  fram  this | jead back to the banks and maoney io-n-l-l hooenlving 1 eaent difficulties of the| wWheat ne. nel -t img. closs ':naiu"‘l'l on Juna 1. 1915 (anscd by War '
The campalgn In which Sir | ing housea having the stock left in thelr [ exchange, took the very logieal stand that | December 4 o 108 10% :"'?. | A director of tha company in speaking 3 ‘11
Charles Maocara, official head of the cot- | hands until such time as the public will| the success of the New York Cotton ':"'"l"‘:rr{ 1188 1188, 114% 110 L veateiTiy. 68 the prr»;un;--i Waniat Mo Hestricted trade is noted by the trade ’
. 1 " 1 , e e aly ¥ -~ o « : 5
ton spinners {n &reat iritaln, i= en.|reabsorb it Thia result would be renched | change dependead .‘;- gely on th l'-;p...lm'mumh" v Ny wy o 6 & _::’|w“" pointed out that rallroads which ex- jouxnnls . .. .
gAged to procure joint action by ouriil) were all present spectulative positions )« which it afforded for tha |y ™ T, TN R 88T 0% pated to borrow  monsy  during  these Dun’s Review says ..\s regards im- 3
‘rovernment and the HBritlsh Govarnment |to be cancelled (2) were they all to be | rest of the “ontton trade. Therefore, h'-- Oata: lr.. must be propared to pay high rates medlate business, conditlons as a whole | 4
to finance thie cotton surplus as a reserve | losed up At fixed prices based upon the | ur&ed, anvthing that tended to reatrict | Dacember wy, i3 & % ‘f‘-,"‘,::" on Brst mnrt.u'-xn The time. he (AT¢ those of somewhat reduced trans.|
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' v N % | * DO . % ¥ AL ' o ’ hn " ¥
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Incal banka have gained upward of $10.- shange, In each nf thess three alternn- | dert ilden volh m'qrt\' or in the effart (o October L 9 8.8 ’ 3 s .. lucky even to get funds at 6 per cent. He keting of these at high prices, with con-| GU \lxa\ TY TRUSRT COMPANY O NEW
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provement in the banking position. For- |[the fact that thess corporations and capi- | % Open- High- Low. Cios Prev. | yvonrg and In the meantime this country | IMProving financial situation inspires con- C
elgn excange continued [ts peculiar dise|iplists would ba the echlef sufferers n nntinues to show weakness, ing mat mat ing. close. | 1. oy 1ook after [18elf in the way of secure ;lhlu-nc'.- I a'ds the plans for lhandling 40 s A YEAR!
play of strength In steriing. demand bills 'any all round panie, aeccelerated hy pres ¢ t« an amazing diserepancy :;“":"‘b” 1t [ ing funds to assist the development of s {”" Breat commerce which s expected 1o I have a stock that will pay pur
being quoted around 4.87 and cables sure brought to bear upon borrowers, || etations, Houston ye "'"l " © Ylrallroads and industries [ COmR B0 HEN colntEy. | charer 407 on investment of 3100 o
around 4.08, Marks reached a new low | constitutes the most potent weapon in|day declined %e0 to the basis of A% ; - ‘ “Certadn  trades as, for instance, the !l gn oS s :
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